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Liiketoimintaympäristö muuttuu jatkuvasti yhä vaikeammaksi ennakoida, minkä 
vuoksi liiketoiminnan ja sen vaikutusten ymmärtäminen on noussut yhä tärkeäm-
mäksi. Tämän lopputyön tarkoituksena on selvittää mitä hyötyjä ja haasteita on 
liiketoiminnan taloudellisten, yhteiskunnallisten sekä ympäristövaikutusten mit-
taamisella pienen yrityksen näkökulmasta. Tarkoituksena on myös käydä läpi yh-
teiskuntavastuun ja kestävän liiketoiminnan kehitystä tähän päivään sekä mitä tu-
levaisuudelta voi odottaa.  
 
Lopputyön teoreettisen viitekehyksen tarkoituksena on luoda perusymmärrys kes-
keisistä kestävänkehityksen käsitteistä sekä kartoittaa mennyttä sekä tulevaa kehi-
tyssuuntaa liike elämän ja kestävien arvojen välisessä integraatiossa. Teoreettinen 
viitekehys nojautuu vahvasti John Elkingtonin sekä Volansin työhön kestävän lii-
ketoiminnan edistämiseksi.   
 
Lopputyön empiirinen tutkimus koostuu kahdesta osasta. Ensimmäisessä osassa B 
Impact Assessment arviointi suoritettiin yhdessä yritys X:n kanssa. Kvalitatiivi-
sella haastatttelulla arviointiprosessista pyritiin selvittämään mitä hyötyjä ja haas-
teita prosessiin liittyy sellaisen yrityksen näkökulmasta, jolle B Impact Assess-
ment ei ole ennestään tuttu. Empirian toisessa osassa analysoidaan kvalitatiivista 
haastattelua Helsinki Capital Partnersin kanssa. HCP on yritys, jolla on kokemusta 
B Impact Assessmentista pidemmältä ajalta ja haastattelun tavoitteena oli tuoda 
tämä kokemus myös esiin osana lopputyön empiiristä osuutta. 
 
Case tutkimuksen perusteella voidaan sanoa, että B Impact Assesment on hyvä 
työkalu kartoittamaan niitä liiketoiminnan alueita, jotka ovat jo yritykselle vah-
vuuksia tai vastaavasti tuomaan esille alueita, jotka tarvitsevat erityistä huomiota. 
Jotta B Impact Assessmentin data olisi mahdollisimman laadukasta ja tarkkaa, 
vastaamisprosessi vaatii aika- ja henkilöresursseja. Datan laatu on ratkaisevassa 
asemassa lopputuloksen laadussa ja luotettavuudessa. Molemmat tutkimukseen 
osallistuneet yritykset korostivat oikein toimialan valinnan tärkeyttä arviointipro-
sessin alussa. 
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The business environment is becoming increasingly more unpredictable and there-
fore understanding the economic, environmental and social impacts of business 
has become increasingly more important. The aim of this thesis is to find out what 
the benefits and challenges of measuring business impacts in a small sized busi-
ness are. The aim is also to give an understanding what kind of developments 
have led to the current situation and what the future looks like.  
 
The aim of the theoretical framework is to create a basic understanding of con-
cepts related to sustainability and take a look into historical developments as well 
as the current and future developments of integration of business and sustainable 
values. The theoretical framework is strongly based on the work of John Elking-
ton and Volans, who have been catalyzing sustainable breakthrough in business. 
 
The case study for this thesis was conducted in two phases. In the first part, the B 
Impact Assessment created by the B Lab, was carried out with a case company, in 
order to assess the assessment process itself by analyzing the assessment output 
and conducting an interview with a company that does not have previous experi-
ence from B Impact Assessment. In the second part, an interview with asset man-
agement company Helsinki Capital Partners was conducted, in order to get a 
longer time perspective about B Impact Assessment and having B Corporation 
certification. 
 
The case study showed that B Impact Assessment offers reference regarding 
which areas of business operations are strong or weak in terms of negative and 
positive economic, environmental and social impacts. However it requires signifi-
cant investment in time and personnel resources, to provide accurate data for the 
questions in the assessment, which is imperative in order to get a reliable and 
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1  INTRODUCTION 
Today our society is facing many global challenges that do not just touch one na-
tion or continent, but our planet and society as a whole. Issues like global warm-
ing, population growth and limitations of our planetary resources have forced us 
to evaluate the ways we produce and consume goods. We are also on the edge of a 
Fourth Industrial Revolution, in which a fusion of different technologies are mak-
ing the line between physical, digital and biological spheres increasingly difficult 
to draw. (Schwab, 2015) 
Different industries have operated for decades by the “make-use-dispose” manor, 
which has created a lot of waste and harm to our environment and the society. We 
have a lot of unclosed loops of material life cycles that could be changed from 
linear to circular and make use of the waste created as byproduct in different stag-
es of production. For example, there are over 8 million tons of recyclable plastic 
thrown daily into the oceans. If the development continues the way it has so far, 
by 2050 we have more plastic than fish in our oceans. (Plastic Oceans Foundation 
2017, 2017;The Guardian, 2016) 
Plastic and the problems of not getting it properly recycled and reused, is just one 
example of the impact that different industries and businesses have on the envi-
ronment, society and economy. Now we are seeing more business leaders ac-
knowledging that it is no longer possible to continue business-as-usual without 
considering the wider impacts and the role business plays as part of the society. 
We are seeing organizations like the B Lab pushing for the paradigm shift by try-
ing to turn the competition between businesses into a situation where they com-
pete on who can produce most positive impacts while still making profit.  
1.1 Aim of the Thesis 
The aim of the thesis is to examine how effective tool the B Impact Assessment is 
in measuring business impacts and what kind of benefits and challenges can occur 
during and after the assessment process. In order to get an understanding of this, 
the following questions are answered: 
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 What kind of tool is B Impact Assessment in measuring business impacts? 
 What kind of benefits can a business gain from going through the B Im-
pact Assessment process? 
 What does it require from a business to get the most out of the B Impacts 
Assessment process? 
 What kind of challenges can occur in the process of measuring business 
impacts? 
The thesis will give a basic understanding of the concept of sustainability and cen-
tral concepts related to it, in order to establish an understanding of what is meant 
with them in the context of this thesis. The thesis will also provide a background 
on the historical developments that have led the impact measuring to become a 
central topic in business.  
The thesis aims to bring something new into the discussion about what is the pur-
pose of businesses to exist and what are the requirements of being successful in 
the turbulent business environment in the future.  
1.2 Structure of the Thesis 
The thesis is divided into seven chapters. In the first chapter the topic, aim and 
structure of the thesis will be introduced. The second chapter will establish an un-
derstanding of what is meant by some of the key concepts in the context of this 
thesis. The third chapter reviews the historical developments of sustainability in 
business. 
In the fourth chapter current developments and future outlooks are discussed. Also 
some criticism towards the sustainability agenda is reviewed and the biggest chal-
lenges and impact of food production industry are examined. This will establish a 
good basis for the case study  
The fifth chapter will introduce the companies involved in the case study, explain 
what B Corporation certification is and lay out the execution process of the B Im-
pact assessment. 
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In the sixth chapter, an analysis of the assessment process and two interviews are 
examined and described. The seventh and final chapter will conclude the thesis 
and discuss the limitations and possibilities for future study of the topic.  
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2 DEFINING KEY CONSEPTS 
In this chapter some key concepts are defined and their meaning in context of this 
thesis is explained.  
2.1 Sustainability 
Sustainability and being sustainable can mean different things to different indus-
tries and companies. As is difficult to find one universal definition for the term, 
sustainability has over 100 different definitions. (Elkington, 1999, p. 397) The 
definition from 1987 by the World Commission on Environment and Develop-
ment is the best-known definition for sustainability and also used as the definition 
for sustainability in the context of this thesis. It suggests that being sustainable 
means “meeting the needs of the present without compromising the ability of the 
future generations to meet their own needs”. Sustainability can be further divided 
into three pillars; economic, environmental and social.  
2.2 Triple Bottom Line  
In business accounting, the three pillars of sustainability are called the triple bot-
tom line (TBL) concept. The idea of this concept is to broaden the focus from 
solely financial responsibilities and the financial bottom line result to also include 
environmental and social performance. Measuring a company across these three 
bottom lines means that the company is evaluated for its degree of social respon-
sibility, economic value and environmental impact. To be successful across all 
three bottom lines means that the business is simultaneously pursuing economic 
prosperity, environmental quality and social equality. (Investopedia LLC, 2017; 
Elkington, 1999, p. 397) 
The triple bottom line,  the concept first introduced by John Elkington in 1994, 
offers businesses way to have a sustainable approach in addressing the global 
challenges. Instead of the traditional financial bottom line, the triple bottom line 
concept extends the measuring of business performance to three different bottom 
lines. Firstly, there is the financial bottom line, which measures the financial per-
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formance of the company. This is the traditional way of measuring business per-
formance. The second bottom line is the environmental bottom line, which shows 
how environmentally friendly the business is. The third bottom line is the social 
bottom line, which measures how responsible the operations are, both from their 
internal stakeholders’ perspective, as well as from external stakeholders’ perspec-
tive.  (the Economist, 2008, p. 283) 
Measuring company performance through the triple bottom line means that all ex-
ternalities are better included into the pricing. Externality means “a consequence 
of an economic activity experienced by unrelated third parties; it can be either 
positive or negative”  (Investopedia LLC, 2017) An example of a negative exter-
nality is a polluted lake next to a factory due to waste water from production that 
is directly let out into the lake. An example of a positive externality is the reduced 
costs and decrease in productivity resulting from good health care and other labor 
benefits. The concept of including externalities into pricing of goods is called the 
true cost economics. (Invetopedia LLC, 2017) 
To help evaluating the triple bottom line performance, criteria called Environmen-
tal, Social and Governance (ESG) criteria has been developed. ESG is a set of 
standards developed especially for investors to evaluate potential investments. 
Environmental criteria considers, for example natural resource conservation, en-
ergy and water use and pollution. Social criteria, for example takes a look at how 
effective a business is in holding their supplier accountable for operating by the 
same standards as they do, or what kind of working conditions the workers have 
within a company. Governance criteria, evaluates for example the degree of trans-
parency and accountability a business has in their accounting methods or the way 
board members are selected for their positions. (Investopedia LLC, 2017)   
According to studies, there is a strong positive relationship between corporate fi-
nancial performance and including ESG criteria as part of the investment process. 
In 2015 59% of the investors thought sustainability reporting either essential or 
important. (Ernst & Young, 2018; Global Reportin Initiative, 2016) 
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2.3 Global Challenges 
Global challenges are defined as “The major issues facing our planet are of a 
magnitude that no one institution or organization can address on its own. They 
require the pooling and sharing of knowledge across institutions, disciplines and 
continents. Among these issues of global concern are the social trends and the 
changes in the natural world which will impact our planet and its many popula-
tions in the near future“.  (World Wide Universities Network) When talking about 
global challenges, terms like societal challenges, grand/mega trends/challenges, or 
global trends/risks can also be used. The World Wide Universities Network 
defines 15 global challenges, which are shown in figure 1. The challenges are 
highly interconnected and are impossible to manage in isolation from one another.  
Global challenges are the key reason, why sustainability and sustainable business 
practices have gained the attention of the world’s business leaders. Together with 
lawmakers, business leaders recognize the central role that businesses have in 
solving these issues. In their 2017 Global Catastrophic Risks report, Global Chal-
Figure 1. Global Challenges.  (World Wide Universities Network) 
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lenges foundation described 9 of the most pressing global risks (Global 
Challenges Foundation): 
 Nuclear warfare 
 Biological and chemical warfare 
 Catastrophic climate change 
 Ecological collapse 
 Pandemics 
 Supervolcano eruption 
 Geoengineering 
 Artificial inteligence 
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3 HISTORY DEVELOPMENTS 
Looking into the development of sustainable values merging into economy, the 
development has not gone and will not continue on a straight line. There are 
waves, cycles and rhythms of development taking turns. There can be times, when 
no development happens and other times when much development happen in a 
short time frame. This is also a reason that there are many ways of connecting the 
lines and drawing conclusions of why different things happened or will happen.  
The development waves can be looked at from an innovation perspective or in-
vesting and disinvesting perspective but in this thesis we specifically take a look 
on how sustainability has become a part of business. This viewpoint will include 
parts of many development processes of different things in history.  
Volans, one of the leading organizations driving breakthrough, market-based solu-
tions defines 6 development waves starting from the 1780’s and stating that we 
currently see the 6
th
 wave building up. This thesis will not analyze such a large 
time frame; the focus is rather on specific developments in sustainability, which 
will take a more detailed look at sub waves within wave 5 as defined by Volans. 
 
When we take a look at how sustainability and the triple bottom line agenda have 
moved to the central stage of creating business strategies, we can see both devel-
opments and back lashes. For this thesis the definition of waves by John Elkington 
Figure 2. Different definitions of development waves.  (Volans, 2016) 
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was chosen as the framework for situating the historical developments into con-
text. In his definition, three distinctive waves of both development and backlash 
can be identified. Elkington’s way of defining the waves starts, when the envi-
ronmental movement is seen to have started in the end of the 60’s. (Elkington, 
1999, p. 46)  
The first wave of development in the end of the 60s and beginning of the 70s can 
be seen as the start of the so called environmental revolution. Silent Spring, a 
book published by Rachel Carson in 1962, rose up problems that the chemical in-
dustry had created for the environment, as well as the future implication for peo-
ple, yet to be identified. Regular people became increasingly aware of the nega-
tive impacts of the developments seen in science and technology, which then 
started to challenge the old habits and values globally. The first wave was charac-
terized by new communications technology that created a global village, in which 
people from opposite sides of the world got information about what was happen-
ing miles away from them. Around half of the baby-boomer generation was 
somehow involved in different environmental organizations. A more radical envi-
ronmentalism started to take place and capitalism was its enemy. Pressure from 
the public also got the attention of governments and policy makers and first com-
panies started to develop tools to measure their impacts on the environment and 
society. (Elkington, 1999, pp. 46-50) 
The strong environmentalist movement was hit by a down ward wave in the mid 
70’s. The strong decrease in energy prices resulted in a global economic recession 
and the policy makers did no longer see the environment as important as before. 
However, the first wave of sustainable development had its repercussions years 
after its peak. As a result, hundreds of national environmental agencies and other 
entities were formed. The environmental organizations also continued to keep the 
pressure on regulators. Issues like strong global population growth, ecosystem de-
cline, deforestation and strong increase in greenhouse gas emissions went up and 
there was an increasing amount of available data related to these issues and to 
support these concerns. Still the down wave ward continued and some environ-
mental disasters such as the Chernobyl nuclear accident occurred. Reactions to 
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these events were happening and definitions for sustainable development were 
starting to be formed by the World Commission on Environment and Develop-
ment as well as by the World Bank. (Elkington, 1999, pp. 51-56) 
The second wave of sustainable development started in full force at the end of the 
80’s. The range of catastrophes, together with the discovery of the hole in the 
ozone layer in 1985, was playing a central role in all of this. Environmental issues 
caught once again the attention of governments that saw the global scale of the 
challenges. New environmental directives were taking place and business also felt 
the pressure to change, as consumers got more and more aware of the power they 
had through their consuming habits. At this point the attitude of the environmental 
organizations also started to shift away from the anti-profit and -growth thinking 
towards finding solutions together with the larger corporations.  (Elkington, 1999, 
pp. 56-58) 
A good momentum of sustainable development was again hit by economic turbu-
lence as the recession in the beginning of the 90’s hit. People became more wor-
ried about losing their jobs than saving the planet through their consuming choic-
es. Also, wars in the Gulf, Somalia and Yugoslavia shifted the focus away from 
sustainability again. However, the down wave was not as strong as before because 
a pattern of sustainability resurgence was seen and a lot of development was hap-
pening behind the scenes. The second wave of sustainable development had hit 
businesses more than governments, and opened business leaders’ eyes to current 
and future challenges they needed to be prepared for. The down ward wave ef-
fected more the amount of public concern and activism and was not as strongly 
recognized by the businesses. (Elkington, 1999, pp. 58-60) 
Controversies in the mid 90’s turned also the public attention stronger back to the 
sustainability agenda. The development of information and communications tech-
nologies was disrupting business across all sectors and the limits of our resources 
were beginning to really be understood. One of the ideas now getting more atten-
tion among business people was to measure and reduce the negative impacts. 
(Elkington, 1999, pp. 60-61; Volans, 2016) 
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In wave three the change in values and dimensions of business has been more 
profound than ever before and it has forced us to re-evaluate our exhisting 
economic system and the way it was built to work. Elkington (1999) saw 5 major 
drivers towards sustainability: 
 economic and social fall-out from globalization 
 economic recovery in certain countries 
 “pre-millenial tension” 
 value shifts 
 new generation of activists wanting to work together with big 
corporations 
He also identified some key characteristics of the approaching wave 3: 
 acceleration and growing complexity 
 world turning into a global goldfishfish boal, especially due to 
development of Internet 
 new focus on life-cycles, business ecosystems, time scales and corporate 
governance 
 triple bottom line 
 value migration 
From these characteristics Elkington identified seven areas of revolutions that 
were underway in the development towards adopting the triple bottom line way of 




 life-cycle technology 
 partnerships 
 time 
 corporate governance  
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4 CURRENT COURSE OF DEVELOPMENT 
No matter what the viewpoint or way of defining the waves are, there seems to be 
a wide consensus that we are on the brink of a more profoundly revolutionizing 
development wave than the society has ever experienced before. Also the devel-
opments and upcoming revolutions that John Elkington was predicting already in 
the 90’s are happening as we speak, some of them weaker, some stronger. The 
revolution that we are witnessing now is and will be a fusion of different technol-
ogies, some that we are yet to find out and the lines between physical, digital and 
biological spheres are going to become blurrier and harder to draw. (Schwab, 
2015) 
Consulting company Accenture has also developed a Disruption Matrix to help 
identify different stages of disruption and to understand what kind of actions are 
required in the different situations (see figure 3). In viability stage of disruption 
the focus should be on growing the core business and offering new products in the 
existing markets and establishing ground within new markets with the old prod-
ucts. In this stage the current level of disruption is high and the susceptibility to 
future disruption is low. (Accenture, 2018) 
In durability stage of disruption the core business should be development or trans-
formed to be fit for maintaining cost leadership in order to be able to experiment 
new disruptive products. At this stage both current disruption level and suscepti-
bility to future disruption are low.  (Accenture, 2018) 
When business is facing vulnerability stage disruption the susceptibility to future 
disruption is high but current level of disruption high. At this point new opportu-
nities should be scaled up by taking strategic risks and seizing opportunities also 
outside the immediate core business. (Accenture, 2018) 
In the volatility, where both current level of disruption, as well as the susceptibil-
ity to future disruption is high, the focus should be sharpened to be only on the 
relevant parts of the core business but also aiming towards increasing investment 
to grow new business opportunities.  (Accenture, 2018) 
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Figure 3. Disruption Matrix.  (Accenture, 2018) 
There are certain action points that are important in order to keep up in the fast 
pace of development and changing challenges due to disruption. Firstly, defining 
clear goals and limitations of what is important to measure, in order to not get 
overwhelmed in the overload of information, choices and possible outcomes. Sec-
ondly, constantly developing and examining of the performance measures and da-
ta points so that relevant data across the triple bottom line is covered. Also inte-
gration of these data points into daily processes and traditional financial account-
ing will be essential in order to really connect them concretely to the measuring of 
business success. Thirdly, continuously assessing the quality and relevance of 
output data that is ultimately used to decision making will ensure better prioritiz-
ing of the decision making and also better quality of decisions that serve stake-
holder across the triple bottom line. Figure 4 illustrates this continuous process 
that is also put into practice with the assessment tool that was chosen for the case 
study of this research. (World Business Council for Sustainable Development, 
International Finance Corporation, 2008) 
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Figure 4 also shows that the decisions made within the company and the conse-
quences of these decisions, can’t be drawn as a linear line. Each decision incen-
tives a new set of reactions which should be ideally already assessed before the 
decisions are enforces into practice. With this kind of approach, the cycle would 
consist of more proactive actions that just of reactions to events that have already 
happened but not prepared for.  
 
Figure 4. Four Step Methodology of continuous business impact assessment.  
(World Business Council for Sustainable Development; International Finance 
Corporation) 
 
4.1 The Four Exponentials 
In the following chapters we will take a look at the requirements that a business 
needs to fulfill in order to put the four step methodology successfully into practice 
and also what kind of challenges they will face in the process. 
“Breakthrough business models: Exponentially more social, lean, integrated and 
circular” is a report published by Volans, in which four characteristics of a break-
through business model of the future are defined.  These characteristics will en-
sure the ability to navigate and survive in the societal pressure waves, alongside 
the challenges that the planetary boundaries create for traditional business models. 
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What is required from business models today and in the future is that they need to 
be exponentially more social, lean, integrated, and circular. We can see the four 
exponential characteristics being true already in the businesses emerging not only 
from Silicon Valley but also from other start up hubs of the world. Business will 
also evolve from cutting down the negative impacts and externalities towards cre-
ating and boosting the positive ones. It is important to recognize that business will 
not solve all the challenges alone but it can and will play an important role as a 
catalyst as a part of wider, interconnected system.  (Volans, 2016, p. 9) 
4.1.1 Exponentially More Social 
Most businesses are already social to some extent through employment and serv-
ing its customers. This has been one of the arguments to defend the one-
dimensional capitalism, when businesses have been critically compared to the tri-
ple bottom line agenda and seen as not carrying enough responsibility in social 
respects. In the future, this kind of understanding of the social responsibility of 
businesses will not be enough. Businesses must be able to create financial value 
while also creating positive social impacts. In order to achieve the targets that 
have been set in regards of pollution, water consumption or inequality for exam-
ple, businesses need to recognize the world beyond their immediate business envi-
ronment and learn to operate and thrive in it as well as finding business opportuni-
ty and growth while addressing those issues. In practice it will mean that as a di-
rect result of their business, they contribute to creating a more prosperous popu-
lace, which is healthier, safer and better educated.  (Volans, 2016, p. 18) 
Social challenges that come with the Fourth Industrial Revolution can profoundly 
shape not only the things we do but who we are. Issues like data privacy, social 
media and artificial intelligence could have profound on effect on human capaci-
ties. Business will also have an important role in deciding the way the technology 
related issues shape our lives. (Schwab, 2015) 
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4.1.2 Exponentially Leaner 
In a business context, the concept lean can be associated with several different 
concepts. Lean start-up movement, lean manufacturing and services, frugal inno-
vation and engineering are among concepts that are a part of conversions evolving 
around lean thinking. Maximizing value across value chains while avoiding waste 
and using resources in the most efficient manner, is an essential part of the DNA 
of tomorrow’s business models. Being exponentially leaner extends the traditional 
understanding of resources beyond the conventional forms like physical and fi-
nancial capital, to include also human, intellectual, social, cultural and natural 
capitals. Ground breakers of lean thinking stress that lean business is not just 
about cost reduction or making a tactic move, it is a fundamental and innovative 
way to think and act in an organization.  (Volans, 2016, p. 21) 
4.1.3 Exponentially More Integrated 
Already today, but especially in the near future, businesses must integrate the 
need of present and future generations into their business models. The measuring 
and management of the impact of business models is an essential part of being 
exponentially integrated. Impact measuring and management will involve also re-
examining of positive, negative, tangible and intangible externalities and to a high 
extend, internalizing the costs generated from them. Succeeding as a business 
means that you are acting in all aspects as a part of the environment you are oper-
ating in as well as creating restorative value for the society and the environment. 
It also means that businesses constantly seek to eliminate activities that would in 
some way undermine today’s and tomorrow’s generations to thrive. Trying to find 
ways to improve system-level operating conditions will also be part of evolving 
towards exponentially more integrated business.  (Volans, 2016, p. 24)  
Currently it is not completely sure if CEOs really understand what it means to be 
truly integrated. When talking about integrating sustainability into a company, a 
common belief is that they are engaging external stakeholders and produce non-
financial reporting. In reality, integration is something much more profound. A 
better option to measure sustainability integration would be to state to what extent 
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the business models have been adapted to improve the financial and non-financial 
impact of the business.  (Volans, 2016, p. 24) 
Business reporting will also be highly affected by the integration that is required 
from business. We are seeing more and more efforts to develop reporting solu-
tions to converge traditional financial accounting and reporting together with sus-
tainable accounting and disclosures, taking also other forms of capital into ac-
count. Solutions that integrate across and impact all levels of the system are high-
ly required. Technology will play a big part in collecting and analyzing the large 
amounts of data that is being produced. In the future capitalism we will see seam-
less data flows starting from farms, fisheries, factories and other primary produc-
tion, all the way through the biosphere, oceans and atmosphere.  (Volans, 2016, p. 
24) 
4.1.4 Exponentially More Circular 
Aiming towards being completely circular is the fourth and last requirement for 
today’s and future’s business models. It is the total opposite to the linear, take-
make-waste model of capitalism and the needed push towards low carbon produc-
tivity. The design and execution of business models and operations must be done 
so that they sustain the utility and value of products, components and material in-
put and output. The circular economy concept includes two cycles: technical and 
biological. Biomimicry will be playing a vital role in both cycles. The biomimicry 
Institute defines Biomimicry “as an approach to innovation that seeks sustainable 
solutions to human challenges by emulating nature’s time-tested patterns and 
strategies.”  Efforts towards more circular economy will help in ensuring that 
business doesn’t create waste, ignore essential material and nutrient cycles and 
does not undermine the wider social and ecological systems that it is a part of. 
(Ellen McArthurr Foundation, 2017; Volans, 2016; Biomimicry Institute, 2018) 
Circular economy is not a new invention; it has been reinvented and relaunched 
roughly every decade since the 1960s. When the concept was first talked about, 
worldwide material consumption was around 20 billion ton. Today the same num-
ber is around 80 Gt. From the amount today, only about 6% is getting recycled 
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back into a circular flow. Being able to move to a circular economy, designing 
products already from the start in a restorative and regenerative way is essential.  
(Volans, 2016, p. 27) 
The case for circular economy is compelling. McKinsey has estimated that the 
shift towards circular economy could be adding US$1 trillion globally to the 
economy by 2025 and create 100000 new jobs within 5 years. The key initiatives 
concerning the circular economy are focusing on global material bottle necks too 
big to be handled by one company, city or government as well as the digital tech-
nologies enabling circular economy solutions.  (Volans, 2016, p. 27) 
4.2 Drivers of the Paradigm Shift 
Today, incremental change in the traditional business model, strategy or way of 
operations is not fast or efficient enough anymore to ensure businesses to survive 
in the long run. Industry after another is facing the so-called “change or die” ulti-
matum, meaning that the old ways of operating will not any longer secure a suc-
cessful future. According to the analysis of Volans, the markets are heading to-
wards growing turbulence, exponential change, disruption and uncertainty. There 
are several critical transitions facing and currently already undergoing, not only 
the business world but in the world as whole  (World Economic Forum, 2017, p. 
15): 
 transition towards a low-carbon future 
 transition towards technological change of unprecedented depth and speed 
 transition towards new global economic and geopolitical balances. 
The UN Sustainable Development Goals (SDGs) set for 2030 are a concrete call 
for action, providing concrete goals on what needs to be achieved (see figure 5). 
The 17 goals and 169 concrete targets are ambitious and they urge the need to be 
exponential and radical in order for us to achieve them. Together with the COP21 
climate agreement they are setting an agenda for sustainable development with 
more ambition and call for action than we have previously seen. They are also 
putting pressure on businesses and require the change to be faster, more disruptive 
  26 
and profound, which speaks for the four exponential characteristics of future busi-
nesses. (Volans, 2016, pp. 6-7) 
 
Figure 5. UN Sustainable Development Goals, SDG’s.  
 
The UN Sustainable Development Goals are also an attempt to bring together all 
the different elements of sustainable development and including both the society 
and business perspectives. What to date has been a challenge in grasping and im-
plementing sustainability is the fact that being sustainable can mean very different 
things to different industries and different people. The measurements of sustaina-
bility we use for one, will not necessarily tell us anything about the other. The 
SDG’s are trying to answer this need through setting a concrete set of goals that 
would contain relatable and relevant touchpoints for all areas of society and busi-
ness. (Volans, 2016) 
Before, the sustainability movement focused on the risks and opportunities when 
making operational level changes towards more sustainable business. Now the 
focus is shifting to the core of the business, the business models. Business models 
have so far been seen as status quo and have been taken for granted. They have 
not been seen as the key player of the paradigm shift and object to undergo 
change. Today, business models are seen as the crucial first step to get right in or-
der to succeed. The SDGs have acknowledged business’s big role in achieving the 
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set goals, which has been celebrated among business leaders, even if they 
acknowledge that no one can make the change alone.  (Volans, 2016, pp. 12-13) 
Robert Eccles and Georg Serafeim, professors from Harvard University define the 
role of businesses, especially the larger ones, as follows:  
“Globalization has concentrated economic power within a group of large compa-
nies who are now able to change the world at a scale historically reserved for na-
tions. Just 1,000 businesses are responsible for half of the total market value of 
the world’s more than 60,000 publicly traded companies. They virtually control 
the global economy. […] By 2010 the world’s largest 1,000 companies made 
US$32 trillion in revenue. They employed 67 million people directly, and had a 
total market cap of US$28 trillion. That’s equal to 49 percent of total world mar-
ket cap.” 
The role of the largest supply chains are characterized: 
“They create goods and services for customers, wealth for their shareholders, and 
jobs for millions of people. They also consume vast amounts of natural resources, 
pollute the local and global environments at little or no cost, and in some cases 
limit employees’ well-being if wages and working conditions are inadequate. 
These latter, undesirable practices make our business-as-usual society unsustain-
able.” 
Traditional companies with traditional business models like BP, Volkswagen or 
companies impacted by the Panama and Paradise Papers have faced financial and 
material losses derived from their business models and operations. This has grown 
interest towards business models that are generating growth, while solving rele-
vant problems like climate change, human rights or water security thus being 
aware of their impacts and aiming towards creating positive ones.  (Volans, 2016, 
p. 13) 
In order to recognize whether a business model is at risk of not being successful in 
the long run, Volans defines some characteristics in their report (Volans, 2016, p. 
13): 
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 top-down hierarchical organization 
 driven solely by financial outcomes 
 linear, sequential thinking 
 innovation primarily within the organization 
 strategic planning largely an extrapolation from the past 
 risk intolerance 
 large number of employees 
 controls own assets 
 strongly invested in the status quo 
The report from Volans reveals that surprisingly many business people struggle to 
sufficiently describe the business model of the company they work for. When the 
business models are explained, the varying use of terms and the number of busi-
ness models currently in play, make things even more complicated. It is also im-
portant to understand that business models do not last anymore as long as they did 
before. Today, the emerging of new, disrupting technologies are enabling very 
different players also to participate, which has turned business model innovation 
into a strategic imperative. Businesses must be more and more like chameleons; 
adapting fast into the circumstances they are operating in.  (Volans, 2016, p. 13) 
Research conducted by Accenture also showed a big gap between acknowledging 
the paradigm shift and being prepared for it. According to the study only 20% of 
the strategic leaders in big stock exchange listed companies said that they are well 
prepared for the change. At the same time however, 63% of the companies said 
that their business is experiencing disruption. The biggest issues are understand-
ing and agreeing about what is changing and then doing things that are not famil-
iar ways of operating.  (Accenture, 2018; Honkanen, 2018) 
Even though business will dominate many aspects of the changes happening in the 
wave currently building up, it will have a big impact on changing education, 
health care and governmental systems.  Barriers between sectors, disciplines and 
agendas are also breaking down. There are already for-profit companies having 
social mission or non-profit companies having for-profit divisions, which blurs 
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the lines. It is quite clear that we are heading towards time of experimentation 
with accelerating tempo of booms and busts, with the end goal of finding viable, 
sustainable business models. Even when the tempo is accelerating, we must take 
time to profoundly understand the evolving of business models, and how they op-
erate and can be shaped.  (Volans, 2016, p. 13) 
4.3 Critic towards the Paradigm Shift and Triple Bottom Line Agenda 
As with every revolutionizing change, there are also criticism, challenges and 
backlash facing the sustainability agenda and the triple bottom line way of report-
ing about the business operations. In history we have seen how the development 
waves have turned to down ward waves as the new, revolutionizing technologies 
and ideas have run out of momentum. Some might think that all the momentum 
created by the SDG’s and the COP21 is also going to run out of power eventually 
and the fundamental change starting to happen will not make it to the finish line. 
(Volans, 2016) 
When we look back to the development of sustainability in business, we can see 
that many of the developments have evolved from the problems and challenges of 
the previous waves. Industries like the automobile and chemical industry that have 
risen in the earlier waves, have been and still are part of creating problems that are 
growing concern and driving sustainable innovation.  (Volans, 2016, p. 10)  
Even though we are heading towards exponential development, it will not mean 
that there will not be any steps backwards. We can see rebound effects already as 
answers to the profound changes and developments that are underway. Events like 
Donald Trump’s election, Brexit and the growing interest in populism all over the 
world are reactions against the unpredictability, complexity, diversity and integra-
tion that are all characteristics and even requirements for the globalization and the 
way towards sustainable transformation. Many of those business and political 
models established in the earlier development waves are now under disruption and 
rendering. This creates a future outlook that is very unpredictable, which makes 
many people hesitant and even afraid of the future. We can also see topics like 
national sovereignty, national sentiment and traditional values being raised 
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stronger into the conversation as rapid changes in gender, sexual orientation, race, 
multiculturalism, environmental protection and deepening international coopera-
tion take place.  (World Economic Forum, 2017, p. 12; Volans, 2016) 
Some critics say that social responsibility actions are a distraction from the core 
business objective of creating profit and it takes away the shareholders’ right to 
decide where their money is used. In practice already choosing to procure from 
supplier not using child labor is practicing corporate social responsibility and sus-
tainable business practices. Using money to reduce the negative impacts created 
by one’s business operations is also keeping the shareholder value creation in 
mind by reducing the risk of these negative impacts harming the business in the 
long run. The difficulty in many of today’s supply chains is for example that they 
are so long and complex that violations done by a supplier might not come to the 
attention of a company before it has hit the press and some damage is already cre-
ated. That is why this is a crucial issue being tackled by many large corporations 
today.  (Savitz & Weber, 2014, pp. 107-108) 
Some people argue that the government should be taking the main responsibility 
for the problems threatening the health and safety of the society. Unfortunately 
many times governments are not fast and flexible enough to respond to these is-
sues adequately, while business has proofed to be more equipped to tackle these 
challenges. Government’s role is many times more in creating the environment 
and framework for the business to operate in. Governments are also unable to cre-
ate meaningful, long-term economic growth which is imperative for sustainable 
development. We have also seen that too many times governments have difficul-
ties in maintaining a long-term view in decision making; many times the time 
frame expands only till the next elections. What we can also see is non-profit ac-
tivist organizations trying to cooperate with business and harness their power for 
public interest rather than trying to limit the corporate power. It all comes down to 
encouraging and enabling the sustainable business practices rather than trying to 
limit the harmful ones. (Savitz & Weber, 2014, pp. 108-109) 
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Arguments that triple bottom line actions are anticompetitive or anti-free market 
are also mentioned in the critical discussions. We can see however, that compa-
nies in the most competitive, and many cases extractive markets, are the most en-
gaged in triple bottom line objectives. Sustainability is turning responsibility into 
opportunity and by doing so companies find many competitive advantages against 
their rivals. Many business organizations focusing on sustainable business opera-
tions are also strongly advocating open and free competition and trade. They see 
that free capitalism can be used to solve pressing environmental and societal chal-
lenges. What is still needed however is industry wide regulations to ensure that 
profiting from acting badly or irresponsibly would not be possible. (Savitz & 
Weber, 2014, p. 109) 
Incorporating full-cost pricing, in which products causing bigger environmental 
and social damage would have higher price, remains still a complex challenge to 
be resolved and sceptics do not see it being implemented successfully. The doubt 
is relevant and challenges in implementing full cost pricing do exist. At the mo-
ment many environmental and social costs are hidden, subsidized or paid by the 
tax payers instead of those, who actually are the source of the negative impact. 
For example employers not providing sufficient health care to cover the impacts 
of bad work conditions shift the costs to the society to carry. Also as long as com-
panies pollute in their legal limits, the costs are carried by the society, for example 
in forms of smog and asthma. The concept of full-cost pricing is not yet an ade-
quate mechanism to be implemented, since many of the cost are very difficult to 
internalize. For example internalizing the social costs of child labor is very diffi-
cult. (Savitz & Weber, 2014, pp. 110-111) 
There are also skeptics that think of sustainability as a trend of the developed 
world that will just continue to impoverish the developing economies. This is an 
accusation against sustainability to be taken seriously. To imagine a world where 
people in developing countries and continents like China, India and Africa would 
consume the same way as we do in the developing world would put unimaginable 
pressure on the boundaries of the global resources. But it is still not an option nor 
morally or economically right to keep the poor areas poor from moving forward. 
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This will mean that the way we consume not only globally but in the developed 
world, will need to go through an important paradigm shift. Producing products in 
a way that creates prosperity in the developing countries, significant investments 
in renewable energy resources, innovations in pollution-reducing technologies and 
general technological breakthroughs are hoped to provide some solutions towards 
solving this crucial dilemma.  (Savitz & Weber, 2014, p. 111) 
Critical voices have appealed sometimes to the selfishness of an individual 
demonstrated by Adam Smith, being an obstacle for sustainable, inclusive busi-
ness becoming the new norm. This argument however ignores all forces having 
influence on how individual and groups are shaped. Among these forces are for 
example group loyalty, patriotism, spirituality, ideology, morality and love. Be-
havioral economists have been revolutionizing the rational and logical picture of 
people painted by the traditional economists. Like in every other field of science, 
also in economy, scientists try to find simplifications and models in order to un-
derstand complex phenomena, ignoring many factors also having an influence.  
(Savitz & Weber, 2014, p. 111)  
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5 CASE STUDY 
This chapter begins by introducing the companies in the case study. It is followed 
by an introduction to B Corporation certification that is the eventually the goal, 
when going through the process of B Impact Assessment. As last, the structure 
and the execution process of the B Impact Assessment is described. 
The case study itself consists of two parts. In the first part the B Impact Assess-
ment and a qualitative interview with one of company X’s representatives was 
executed in order to analyze the actual execution process.  For the second part, a 
separate qualitative interview with Helsinki Capital Partners was carried out in 
order to find out what kinds of things have resulted after completing the B Impact 
Assessment and acquiring the B Corporation Certification. Also assessment re-
sults between Company X and Helsinki Capital Partners are compared in order to 
give some context for the output from the B Impact Assessment. 
5.1 Case Companies 
This chapter introduces the two case companies in the case study. As a part of the 
introduction of the company that executed the B Impact Assessment for the re-
search purposes of this thesis, the challenges and biggest impacts of the food pro-
duction industry are also examined. 
5.1.1 Company X 
Case company X is a startup operating within the food production industry. They 
are a small sized company that serves customers in the Finnish market. A part of 
their procurement is done abroad, in situations where the supplies are not availa-
ble in the domestic market.  
The business is a combination of solutions for new generation harvesting as well 
as being a part of the community of the producers. Because the company is inno-
vating new ways of food production, it is difficult to define exactly what type of 
food production it is. This aspect created also some challenges in the execution of 
the B Impact Assessment. 
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Challenges of the Food Industry 
Next the global challenges affecting the food industry and also partly created by 
the industry are shortly examined. This will underline the importance of why also 
the food production industry needs to become increasingly more aware of their 
impacts. This part will also serve as an argumentation, why a company from this 
specific industry was chosen as the case company to go through the B Impact as-
sessment process.  
On a global level, food production has been projected to grow about 70 percent in 
the next 30 years. According to data the environmental impact of food production 
in 2010 amounted to about $200 billion dollar in the U.S. As governments are 
starting to address challenges related to climate change and sustainability, it is 
very likely that the costs of food will have to reflect the full cost of production. 
This means that costs derived for example from possible harm to the environment, 
should be internalized and included in the production costs. For example, carbon 
pricing system could become very expensive for the food production industry, 
since it has been estimated to generate 30-50 percent of all manmade greenhouse 
gas emissions.  (KPMG International, 2012) 
A major part of the greenhouse gas emissions from the food production industry 
can be contributed to livestock and changes in land use. The contribution of live-
stock is especially big because of the methane from the animals and the support 
farming they require. Food production is not only a big contributor to climate 
change; it is also affected directly by it. More extreme weather conditions and 
events increasing in intensity and frequency, changing weather patterns, rising sea 
level, increased pestilence and changing migration patterns are among things 
causing disruption. Possible causes are crop destruction, changing consuming pat-
terns, interrupted distribution and other supply chain failures. The magnitude and 
nature of the change in conditions vary between different areas and it is therefore 
difficult to develop a solution that would work globally.  (KPMG International, 
2012) 
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There is also a strongly growing concern how the climate change affects the nutri-
ents that different crops contain. Wheat, rice and soy among others, possibly con-
tain much less protein in the future than they do now. According to some studies, 
the drop could be around 8%. The protein content of the food for the livestock 
was also 10.6 grams less in 2015 than in 1993. Over a billion people suffer from 
lack of zinc, which weakens the growth of children and destroys the immune sys-
tem for example.  (Society for Science & the Public, 2017; Samuel S. Myers, 
2017)  
For food producers, it is very crucial to be able to understand the impacts that the 
industry has throughout their supply chains. The industry is not only a big con-
tributor of negative impacts but they are also highly affected by the different prob-
lems they are a part of creating. By building an understanding of impacts, it is 
possible to reduce the negative cycle the current situation is maintaining. For ex-
ample, in the Global Risks Report 2017 from World Economic Forum (World 
Economic Forum, 2017, p. 5), climate change is rated as number 1 in terms of 
likelihood and as number 2 in terms of impact. This shows the magnitude and se-
verity of it and why the food industry as a big contributor to climate change needs 
to develop new solutions towards reducing the negative impacts created.  
5.1.2 Helsinki Capital Partners 
Helsinki Capital Partners is a Finnish asset management company, whose goal is 
to offer honest and transparent asset management throughout their whole opera-
tions. They have been in operation since 2007 and they received the B Corpora-
tion Certification in May 2017 as the first company in Finland.  (B Lab, 2018) 
5.2 B Corporation Certification 
B-Corporation is a business certification system that was established in 2007 by 
the B Lab that is a non-profit organization with the goal to harness business to re-
solve the most critical challenges of our society. B Corporations are a new type of 
for-profit corporations that meet rigorous standards of social and environmental 
performance, accountability and transparency. The certification is a way to recog-
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nize impact driven companies and to give legitimacy to the efforts that companies 
are doing in order to improve their triple bottom line performance. The B Corpo-
ration certification can be compared to the LEED (Leadership in Energy and En-
vironmental Design) or Fair Trade certification, because it establishes standards 
for impact driven business. The certification provides a formal framework to 
guide the management with environmental and social aspects in their decision 
making process. (Network for business innovation and sustainability, 2012; B 
Lab, 2017) 
The B Corporation community has been constantly growing since its 
establishement. Today there are 2,100 certified companies from 50 countries. 
Both the cumulative revenue and average revenue of newly certified companies 
has also been growing stadily every year. This indicates that increasing amount of 
companies recognize the need to conduct business in a responsible way and it 
wont exclude profitability out from the equation. (Network for business 
innovation and sustainability, 2012) 
A major goal of the B Corporation certification is to clearly show difference be-
tween companies that have sustainability as a core component of their values, 
strategy and decision making, and companies that are only good at marketing 
themselves as “green” or “responsible”.  The certified companies create a com-
munity that provides reference points for companies to evaluate their own perfor-
mance. This creates a situation, where success is measured more through parame-
ters that foster sustainability in business. In other words, companies compete for 
example in who produces the least waste during production or who creates most 
job opportunities in the communities they operate in and not only in who makes 
the most profit, no matter the cost. To fulfill the criteria to become a B Corpora-
tion certified, it is not enough to state empty promises about responsibility; com-
panies have to demonstrate that they are taking action also in practice.   
The process of becoming B Corporation certified involves 5 steps. The first step 
in the process is to complete B Impact Assessment online, in which the score at-
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tained must be a minimum of 80 points out of 200 to qualify for the certification. 
The assessment covers 4 different areas of the company operations:  
1. Governance (accountability, transparency) 
2. Workers (compensation, benefits, ownership, work environment) 
3. Community (suppliers, local impact, diversity, job creation, charity) 
4. Environment (facilities, inputs, outputs, supply chain)  (Network for 
business innovation and sustainability, 2012) 
The second step involves a call with B Lab staff. The purpose for the call is to 
make sure that all questions have been understood and answered correctly and the 
unique circumstances of each individual company have been taken into account. 
With this step, the complexity and differences of what sustainability means to 
each company and their area of business, is clearly acknowledged. (Network for 
business innovation and sustainability, 2012) 
In the third step companies are required to fulfill and submit certain supportive 
documents to verify answers to questions that were heavily weighted and crucial 
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Ones the actual assessment has been completed, in the fourth step, companies are 
to modify its articles of incorporation in a way that they are in line with the vision 
and requirements that are related to being a B Corporation certified company. 
This ensures also transparency and clear communication towards all stakeholders 
of the company. As a conclusion to the certification process, companies are to 
sign a two-page term sheet, in which they commit to the yearly certification fee, 
the legal framework and B Corporations Declaration of Independence. The B 
Corporation’s Declaration of Independence and the table for determining the an-
nual certification fee are shown in figure 6 and table 1.  (Network for business 
innovation and sustainability, 2012) 
In addition to the yearly paid certification fee, B Corporations are required to go 
through a re-assessment process every 2 years. Among all B Corporations 10% 
are annually selected for onsite review.  (Network for business innovation and 
sustainability, 2012) 
Figure 6. B Corporation Declaration of Independence. 
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To ensure a high standard and quality of the B Impact Assessment process and the 
content in it, B Lab has established independent Standards Advisory Council 
(SAC). They also decide about the weighing of different questions in the assess-
ment. The council consists of 20 to 22 members, each respected for their industry 
or stakeholder expertise. The members represent business, government and non-
profit sectors. This way the diversity of different interests will be covered as well 
as possible in the B Impact Assessment. The SAC is named and overseen by the B 
Lab’s Board of Directors. The Board of Directors hold the ultimate decision mak-
ing power, based on the recommendations made the SAC.  (B Lab, 2018) 
From the B Impact Assessment there are two different versions; one for developed 
markets and one for emerging markets. Therefore the Standards Advisory Council 
is also divided into two sub-groups, one for overseeing each version. Especially 
controversial issues and developing a way to approach issues like tax avoidance, 
human rights and publicly traded companies are an important part of the council’s 
role. (B Lab, 2018) 
There are also always need for assessing the nuances and the impacts of particular 
areas, models and industries and therefore there are several working groups that B 
Table 1. Annual B Corporation certification fees.  (Network for business 
innovation and sustainability, 2012) 
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Lab convenes when needed. The different working groups are listed below  (B 
Lab, 2018): 
 Multinational an Public Markets Advisory Council 
o Mission Alignment Working Group 
o Performance Standard Working Group 
 Educational Services Standards Working Group 
 Higher Education Standards Working Group 
 Health and Safety Working Group 
 Financial Services Working Group 
 Green Building Addendum Working Group 
 Regional Advisory Working Groups  
o Latin-America Regional Working Group 
o East-Africa Regional Working Group 
o Australasian Regional Working Group 
o UK Regional Working Group 
5.3 B Impact Assessment 
The B Impact Assessment is an online based questionnaire that assesses compa-
ny’s sustainability management system and performance. The questionnaire con-
tains questions about policies and their implementation, number of social, govern-
ance and environmental indicators and implementation and possible results of any 
innovative business model. The questions are divided into five different areas: 
governance, workers, community, environment and sustainable products/inclusive 
business models. There are about 40 different versions of the questionnaire with 
the aim to be able to customize the assessment to suit different company sizes, 
settings, markets and industries.  (Wiman, et al., 2017) 
The questionnaire scores companies on a scale from 0 to 200 and the results are 
also benchmarked against similar companies in similar industries. Today, the data 
base contains over 2500 companies. The benchmarking aspect aims to inspire 
companies to implement best practices in sustainability and impact management. 
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It also provides an opportunity to recognize gaps and opportunities in the compa-
ny’s current sustainability management system.  (Wiman, et al., 2017) 
The B Impact Assessment uses IRIS metrics that are developed to measure in-
vestments across the triple bottom line. They are accepted by impact investors and 
are therefore a good tool to use also to communicate information regarding sus-
tainability to investors.  (Wiman, et al., 2017; Global Impact Investing Network, 
2018) 
The Assessment tool covers comprehensively all key areas of business and pro-
vides clear guidance throughout the whole assessment. According to the assess-
ment from the Global Value Tool Kit, B Impacts Assessment covers the targets of 
the Sustainable development goals quite comprehensively, as you presented in 
figure 7. The higher the color in each goal reaches, the more goals from that cate-
gory is covered in the B Impact Assessment.  (Wiman, et al., 2017)  
Figure 7. Map of SDG's included in the B Impact Assessment.  (Wiman, et al., 
2017) 
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5.4 Assessment process 
The assessment process involves 5 steps. Completing the whole process requires 
cooperation between different units and experts of the business, in order to get the 
best and most accurate data. The assessment do not have to be completed at one 
session; the data can be corrected and supplemented along the whole assessment 
process. (B Lab, 2018) 
5.4.1 Step 1: Define the Scope of the Assessment  
Especially with bigger companies that operate in different countries and have dif-
ferent business units, this step is more crucial. The B Impact Assessment can only 
be done for one country and one business unit at a time. Combining information 
from different business units or countries is at least for now, not yet possible. The 
questions in the assessment will be determined based on defining these two as-
pects. For example, questions for a business operating in emerging markets will 
be different than for a business operating in more developed markets. In case of 
company X, a separate defining of business unit and area was not necessary since 
they do not have different business units within the company and there main mar-
ket is currently Finland and the other Nordic countries, which are fairly similar 
markets.  (Wiman, et al., 2017) 
5.4.2 Step 2: First Run of the Assessment  
Depending on the defining done in step 1, there are about 100-200 questions in 
the first run of the questionnaire. The answers in the first run will be based on 
your own knowledge and the data that is easily accessible at the time. There will 
already be some fairly detailed questions, and answering those might be challeng-
ing in this initial run of the assessment. Only after going through the whole ques-
tionnaire once and answering fairly spontaneously to the questions, it is only rec-
ommended to go deeper into the more difficult questions and data. There is a pos-
sibility to also mark the questions you are unable to find answers to during the 
first run.  (Wiman, et al., 2017) 
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5.4.3 Step 3: Identification of Larger Data Gaps and Involving Relevant 
Persons to Access the Needed Data 
The completion target in answering the assessment questions after the first run is 
recommended to be 30-50%. This will highly depend on the data available at the 
time. This completion level should be enough to spot bigger gaps in the data and 
investigate further. For each question, there will be indications on their difficulty, 
issue area and number of points awarded, to enable prioritizing which data would 
be important to pursue first.  (Wiman, et al., 2017) 
5.4.4 Step 4: Second Run of the Questionnaire, Refining Answers and Iden-
tifying Strength and Weaknesses 
In the second run of the assessment, completion of 60-80% should be achieved. In 
this stage benchmarking against comparable companies is possible and strength 
and weaknesses compared to these benchmarks are identifiable. Analysis of areas, 
where the lowest points were scored should be done. Also the questions, where 
the score was below average should be review.  (Wiman, et al., 2017)  
5.4.5   Step 5: Identifying Best Practices for Implementation 
The questions that had answers above average will highlight the strength of the 
company’s sustainability management. Questions that have scores below average 
in the issue areas where fewest points were scored, will give implications for the 
best practices to implement in the company in order to improve the sustainability 
management and also drive better performance.  (Wiman, et al., 2017)      
The B Impact Assessment will be done ideally within each financial year, in order 
to monitor and keep the standards and practices up as well as to monitor how well 
the implementation of the changes has succeeded. In the following years after the 
initial assessment the questions will build up on the questions that were answered 
in the assessment in the previous financial year.   
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6 ANALYSIS OF THE CASE STUDY RESULTS 
In this section an analysis of the execution process of the B Impact Assessment 
process with company X is done and combined with the analysis of their thoughts 
about the assessment process based on the interview done after the assessment. 
The final assessment scores from both companies are also compared and the an-
swers to the questionnaire given by Helsinki Capital Partners about the longer 
term impacts of acquiring the B Corporation Certification are analyzed.  
6.1 Analysis of B Impact Assessment Process of Company X (Interview 1) 
In this section the execution process and the company’s answers to the interview 
questions about the B Impact Assessment process are analyzed.  
6.1.1 Execution time 
The time that was reserved for the B Impact Assessment run originally was 2 
days. This was an estimation based on the suggested time on the B Impact As-
sessment Global Value Tool Showcase done as a part of the Global Value Toolkit. 
The overall time that was used from start till the total completion of the B Impact 
Assessment was around 3 hours. Within this time we did the B Impact Quick As-
sessment (1
st
 round), the first round of the Full B Impact Assessment as well as 
the second run, in which we once more went through the questions that were not 
answered the first time.  
Company X’s representative thought that the overall time used for the assessment 
was acceptable even though they thought that the length of the assessment process 
was quite long.  
Because company X is still quite a young company, not all processes and meas-
urement frameworks have been established as part of the operations. This led to 
lack of accurate data in some areas and forced us to skip completely some ques-
tions without using time for further investigation. This was a factor that signifi-
cantly reduced the time that was needed to complete the assessment process. 
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However this had an effect on the reliability of the overall assessment score, since 
not all questions were fully answered. 
For a small startup company like company X, the amount of time and human re-
sources can become a significant challenge. In many cases the resources are al-
ready scarce and being able to have sufficient time to complete the assessment 
process and provide reliable data, it requires prioritizing resources that the com-
pany has. Careful planning of resource allocation is necessary in order to avoid 
negative impacts of not being able to focus fully on the daily running of the opera-
tions during the assessment process.  
6.1.2 Assessment Questions 
As the nature of the business of company X is hard to accurately characterize, 
some of the questions were not relevant for assessing the business. “Agriculture, 
forestry and fishing” was chosen as the industry that the company operates in and 
this choice terminated what kind of questions were then distributed along the as-
sessment process. However, as the choice of industry was fairly difficult and not 
completely successful, not all of the questions were relevant to company X’s 
business. This also showed in the answers to the questions in the questionnaire. 
Company X thought that it wasn’t easy to identify the correct industry and the as-
sessment as it was now carried through, did not take company X’s industry and 
company specifics into consideration. 
Because the business of company X does not represent a traditional business 
model of agriculture, forestry and fishing some of the questions were either diffi-
cult to provide an accurate answers to or they were not at all relevant to the com-
pany X’s business. This led to some questions being left unanswered, which then 
might have distorted the overall assessment score.  
According to the questionnaire filled after the assessment, company X found it 
challenging in some parts to answer all the assessment questions accurately. In the 
assessment, there were also questions that company X did not have any data on 
and they thought that retrieving relevant data points was challenging at parts. This 
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led company X to have an opinion that they were not able answers all questions 
accurately. However they still thought that the assessment process was overall 
easy to follow. 
Company X thought that some questions were repeated along the assessment pro-
cess. However this was not seen necessarily as a negative issue, but actually as a 
reassurance that the questions were answered truthfully. 
Since the developer of the B Impact Assessment B Lab, is US based organization, 
the assessment also involved questions about things that are obliged by law in 
Finland and not volunteer as in the US. In the sections with questions related to 
employees, there were questions for example about health care, pensions and oth-
er social benefits that are not always provided by the employer in the United Stat-
ed like they are in many European countries. These questions need special atten-
tion in order not to get confused with what is meant and that the answers include 
all the benefits that are required by the law in Finland and are therefore “automat-
ic”, without giving the employer the choice to choose otherwise. 
6.1.3 Future Actions for Company X After Completion of the B Impact As-
sessment 
From the perspective of company X, the B Impact Assessment did in fact encour-
age them to take a closer look at the negative impact the business has and take ac-
tion to improve. They also felt that they got concrete advice regarding which areas 
they should especially focus on and that B Impact Assessment is a useful tool in 
measuring business impacts. Company X also saw pursuing the B Corporation 
certification as future possibility for the company. 
6.2 Impacts to the Business After Acquiring B Corporation Certification (In-
terview 1) 
A Finnish asset management firm Helsinki Capital Partners (HCP) is the first 
company in Finland to acquire the B Corporation Certification. An interview with 
the company’s CEO Tommi Kemppainen and COO Elias Koski was carried out to 
find out about the impacts of acquiring the certification to their business. The 
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company acquired the certification in 2017 and has already longer time perspec-
tive on the B Impact Assessment process and the benefits and challenges of it. 
Their path towards being a B Corporation started 3-4 years ago, when sustainabil-
ity and responsibility was taken as a theme with one of the summer interns. The 
first step was the carry out reporting according to the Global Reporting Initiative 
(GRI) framework. GRI is a set of sustainability reporting standards that help in 
preparing sustainability focused reporting. (Global Reporting Initiative, 2018) The 
next summer another summer trainee introduced the company to B Impact As-
sessment and also was executing the assessment for the first time for the compa-
ny. 
Transparent and honest asset management is one of the key values of HCP’s busi-
ness and getting a low result in the B Impact Assessment motivated them to go 
deeper into the whole assessment, the questions in it and eventually acquiring the 
B Corporation certification. One problem they had the first time they were doing 
the assessment was choosing the wrong business sector which led to some as-
sessment questions not being relevant for their business. This was also a difficulty 
when conducting the assessment with Company X. The second time assessment 
was carried out, it was done by a student from Umeå University and this time the 
correct sector was chosen and the questions served the purpose better.  
There were several benefits that HCP sees in doing the B Impact Assessment. 
Firstly, they see that the sustainable and transparent values that have been part of 
the company’s operations from the beginning became more concrete and sensible 
through the assessment process. They also feel that because of the assessment, the 
sustainable way of doing business got more “meat on the bones” and made further 
nitrating sustainability into the business operations a no brainer. The assessment 
also provided reassurance for the way they have chosen to do business and that it 
is in fact the right way of doing business. Having sustainability, transparency and 
honesty as foundation of their business does not automatically mean that every-
thing is in line with these values. The B Impact Assessment also helped in spot-
ting those sustainability blind spots of the business of HCP.  
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After receiving the B Corporation Certification, HCP sees that the biggest benefits 
have been the support of the B Corp community and the advice gotten from the 
companies and people in it. They also think that the certification has opened doors 
and created connections with people, which maybe without the certification would 
not be possible. The certification did not really change the brand image of HCP 
but it rather reinforced it and hopefully also helps the financial industry as a whole 
to improve its image in sustainability and transparency respect.  
The biggest challenge in the assessment process was to truly understand that the 
things the assessment deals with are truly strategic level issues. Therefore it re-
quires a lot of effort and time from the CEO and other people doing the strategic 
decisions. They also needed to better prioritize in order to make the changes and 
integration become reality.  
The work towards more sustainable and transparent asset management did not end 
at receiving B Corp certification for HCP. As B Corporation they need to carry 
out the B Impact Assessment yearly to make maintain the certification and also 
monitor the development of their business within the assessment framework. A 
part of the yearly assessment, HCP also wants further integrate the data points 
from the assessment to their accounting, as well as to integrate the GRI metrics 
with the normal accounting. These efforts show that HCP is determined to move a 
little closer to being more integrated, one of the characteristic that is required from 
future businesses according to the report from Volans discussed in the theoretical 
part of this thesis.  
6.3 Comparison of B Impact Assessment Output between Case Companies 
Next we will take a look at the overall scores of both case companies from the B 
Impact Assessment. Table 2 shows the overall scoring of the case company X. 
Their score is not verified by the B Lab, which means that the results and their 
quality and reliability is not hundred percent and relies solely on how accurately 
the questions we answered by the company without any guidance from the B Lab 
expert organization. Therefore there might be inaccuracies due to following rea-
sons: 
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 Questions were misunderstood or falsely interpreted 
 Data filled in is not consistent or accurate enough 
 Data was not available 
 
In table 3 the overall B Impact Assessment scores of Helsinki Capital Partners are 
presented. This scoring is verified by the B Lab organization and shows therefore 
a more reliable and verified results. Each question, selection of correct industry 








Table 2. The overall B Impact Assessment score of case company X with subdi-
vision between question categories 











When comparing the overall scores of case company X and Helsinki Capital Part-
ners, we can see that the case company X has a significantly higher overall score 
than Helsinki Capital Partners. However, when we take a look at the scores of the 
different categories within the overall score, we can see that the variation between 
scores is much bigger in company X’s assessment results. The category scores are 
more consistent in the result of Helsinki Capital partners. 
The areas that we can identify as development areas for company X are especially 
governance and workers. This can be linked to the startup nature of the company. 
It is typical for a company in the startup phase to focus intensively on expanding 
the business operations and getting the business up and running. Many times the 
focus on creating organizational structures and processes is left with less attention 
and this can also be seen in company X’s assessment score.  
Table 3. Overall B Impact Assessment score 
Helsinki Capital Partners with subdivision 
between question categories  (B Lab, 2018) 
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Helsinki Capital Partners is already a slightly more matured company and is also 
operating in a highly regulated financial sector. This forces the company to put 
more focus on governance and worker related issues as well as establish certain 
standard processes. Therefore also their overall scores from process related cate-
gories are higher compared to company X’s score.  
The low performance in governance and worker categories acts as a good indica-
tor for company X. Even though the assessment does not give specific action rec-
ommendations in order to improve the score, the places for improvements can be 
identified. To further specify which aspects specially need attention, going back to 
the individual questions and identifying those ones with the lowest scores can give 
useful indication about this. By looking at the content of those questions, the 
needed development steps can be planned and put into action. These actions can 
then eventually lead to higher overall assessment score.  
If we look at the question a little closer, the following areas could be targeted for 
development actions.  
 Benefits of part-time and seasonal workers 
 Establishment of official training and professional development possibili-
ties as well as health and wellness initiatives 
 Establishing policies about hiring and salaries 
 Having official, written employee handbooks, hence having clear process-
es for different parts of conducting the day-to-day business operations 
 Increasing the ownership percentage of non-executive employees 
 The employee review process, establishing transparent employee satisfac-
tion metrics and follow employee satisfaction 
Especially in the environmental section of the assessment company X did signifi-
cantly better in comparison to Helsinki Capital Partners. One explaining factor for 
this can be that environmental performance is in the heart of company X’s busi-
ness and those indicators are closer related to everyday business operations. In 
other words reducing environmental damage is what has inspired Company X’s 
business from the beginning. Helsinki Capital Partners and their core business is 
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more indirectly environmentally related and therefore the metrics measuring waste 
consumption and other directly environmental related issues are not as closely rel-
evant to measuring their core business success.  
One issue that is relevant for both the companies is the lack of benchmarks. Both 
case companies are operating in a specific niche and as the B Corporation com-
munity is still growing, there is not yet sufficient amount of companies that the 
results of the companies can be compared with. Therefore this important aspect of 
the B Impact Assessment is mostly still missing. Therefore it cannot yet suffi-
ciently be concluded whether the results of the two companies are weak or strong. 
Even though the both companies are small size companies, the comparability is 




  53 
7 CONCLUSIONS 
This research shows that there are in fact benefits of measuring business impacts 
and increasing the understanding about how business operations is affecting the 
environment it operates in. For a startup the B Impact Assessment provided more 
of a tool to get an idea of the areas that need to be focused on, when the company 
continues to grow and the business evolves. For Helsinki Capital Partners B Im-
pact Assessment provided a tool to pinpoint sustainability blind spots and a way 
to get reassurance on the values they base their business operations on.  
In order to truly get an accurate and detailed result, going deeper into the ques-
tions and allocating more time in finding out accurate data to the questions asked 
is required. Allocating time and resources in carrying out the assessment was also 
emphasized by Helsinki Capital Partners, based on their own experience in doing 
the assessment.   
According to the output from the B Impact Assessment governance and employ-
ees should be part on the main development areas next for Company X. Helsinki 
Capital Partners integrating the data points from the B Impact Assessment even 
more into their daily accounting and reporting is one of the priorities for future 
development.  
7.1 Limitations 
There are some limitations regarding the assessment process carried out with 
company X and the analysis of its results. Firstly, the B Impact Assessment was 
done on an intuitive basis with the case company X. In other words the output 
might not be as accurate as it should be in order to ensure reliable final output be-
cause all relevant company personnel were not included in the process and acquir-
ing of the data. Also the time used for completing the assessment wasn’t sufficient 
enough to be able to answer all questions accurately. Choosing the correct indus-
try sector proved to be challenging, which led to some assessment questions not 
being really relevant to Company X’s business.  
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The origin of B Lab, the developer of B Impact Assessment had an effect on the 
questions because they were developed more from the US perspective. This could 
have also led some questions to be inaccurately answered. 
Also the comparison of the results from company X and Helsinki Capital Partners 
does not give the best benchmark because the companies operate in different 
business sectors and are on different stages of their business life cycle.  
7.2 Validity and Reliability of the Case Study 
The small amount of case companies in the study conducted for this thesis could 
be argued to have decreased the reliability of the case study. However, consider-
ing the complexity of the topic and the B Impact Assessment, it is justifiable that 
only two companies were included in the case study. This ensured that the com-
pany specific were more thoroughly considered and sufficient amount of time 
could be used for the execution process of B Impact Assessment with company X. 
Also both interviews done with company X and Helsinki Capital Partners were 
carried out as qualitative interviews in order to give both companies the possibil-
ity to answer as freely and company specific as possible. 
Interview with Helsinki Capital Partners did enforce the results from the interview 
with company X, since both companies brought up similar challenges and benefits 
related to the assessment process.  
The reliability of the data in the B Impact Assessment from Company X was 
threatened by the uneven quality of the data. However, since the main purpose of 
the study was not to focus on specific questions but the benefits and challenges in 
the bigger perspective, it can be concluded that the reliability of the assessment 
output from Company X is sufficient enough. It was possible to pinpoint the areas 
for improvement and strength as well as to get an understanding whether the as-
sessment could provide any benefits for the future. Also, different topics were 
handled from different perspectives, in some points even in a repetitive way in the 
B Impact Assessment. This can be seen to have increased the reliability.  For Hel-
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sinki Capital Partners the reliability of the assessment was not an issue, since the 
results have been verified by the B Lab organization.  
7.3 Suggestions for Further Research 
As the topic of measuring business impacts is a fairly new and complex topic this 
thesis aimed to establish a basic understanding about what sustainability means in 
a business context and why it is important to start integrating measurement of sus-
tainability with the traditional business measurements. Sustainability in business 
is not about quick wins but rather working determinedly longer term. Studying the 
longer term effects of being a B Corporation as well as being a company that has 
integrated business impact measurements into their business operations, could be 
a natural course for future research.  
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APPENDIX 1 
INTERVIEW QUESTIONS, CASE COMPANY X 
Questionnaire about B Impact Assessment  
Please respond to the following statements according to your opinion. Please mark 
your answer by marking the correct option in bold. After each question there is also 
space for your own comments/elaboration.  
1. The B Impact assessment process was easy to follow.  
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
2. The questions in the assessment were easy to understand and answer. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
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3. The execution of the assessment was transparent. (information about the dif-
ferent weighing of the questions and the score per each question was easily 
visible/accessible) 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
4. It was easy to identify the industry that our company belongs to. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
5. The assessment took the industry specifics well into consideration. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
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6. We could answer all the questions accurately. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
7. Getting the needed data to answer the questions was relatively simple. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
8. The assessment covered all aspects of the business, from both management 
and operational perspective. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 




9. The benchmarking aspect in the assessment helped in putting our individual 
score into context and gave useful indication of our performance.  
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
10. The completion time of the assessment was acceptable. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
e. Strongly Disagree  
 
 
11. We got concrete recommendations on the steps we should take to reduce nega-
tive impacts. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
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12. The assessment encouraged us to make changes to reduce our negative im-
pacts. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 




13. B Impact Assessment is a useful tool in measuring the impacts that businesses 
have. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 
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14. Pursuing B Corporation certification is a possibility for us in the future. 
a. Strongly agree 
b. Agree 
c. No opinion 
d. Disagree 




15. Below you have space for some other comments, remarks, improvement sug-
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APPENDIX 2 
INTERVIEW QUESTIONS, HELSINKI CAPITAL PARTNERS 
1. What sparked the process towards acquiring the B Corporation Certifica-
tion? 
2. What were the biggest benefits of the B Impact Assessment process? 
3. Did you get any concrete suggestion as part of the assessment output, how 
the things can be improved? 
4. What kind of challenges did the assessment process have? 
5. What kind of benefits has resulted from acquiring the B Corporation certi-
fication? 
6. Has the certification changed the brand image of your firm? If yes, how? 
7. Has the community of other certified companies been useful in any way? 
8. Are you still satisfied that you acquired the certification? 
9. What kind of things does it require daily/monthly/yearly being a certified 
B Corporation, compared to a “normal” company? 
 
 
 
 
 
 
